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Sinking Funds for
Preferred Stocks

We bfFer a number of pre-
ferred stocks yielding Irqm
7 to 8. They have
been issued by corporations
with no bonded debts and
arc safeguarded by sinking
funds which make it com-
pulsory for the issuing cor-

porations to retire, beginning
with a certain year, a definite
amount of preferred stock
annually. Without exception
earnings are several times
dividend requirements.

For an offering ask for
Circular No. BX-7- 1.

A. 6. Leach & Co., Inc.
Investment Securities

62 Cedar Street, New York
(.'Ii lea so Boston Buffalo Cleveland
Philadelphia Minneapolis Baltlmoro

Philadelphia

This Company and its sub-

sidiaries arc engaged in
the Natural Gas, Oil, Elec-

tric Light, Power, Heat
and Transportation busi-

ness.

Its growth together with
its earning power arc com-

prehensively reviewed in a
special letter.

Copy on Request

Hirsch,
Lifiienthal

& Co.
Mtmbm iY. 1. Slock Exchange.

61 Broadway New York

French Government
4 Bonds

The possibilities of en-

hancement in value of the
French Government 4
bonds now obtainable
around $62 per 1000 franc
bond through a rise in the
rate of foreign exchange are
discussed in a circular we have
issued.

It may be had on applica- -

tion for Circular

John Muir & G

Odd, Lots -

61 Broadway, N.Y
Members New York Stock Eichanje.

HELLWIG&jREUTTER

Mcmlcrt of Ntu York Stock Exchantt

INVESTMENT
SECURITIES

25 Broad street, New York
Telephone Broad 6230

Travelers Ins. Co.
Rights

ft. S. DODGE & CO.
74 nrtOAnWAV Phono Mir Hector

Information concerning tho I si
Cumulative Sinking Fund

Stock ot tho Paths
Frerea Phonograph Company
trill be sent upon request.

MONTGOMERY CO.,
II Wall Street, New York.

Bonds for Investment
Harris, Forbes & Co.

Street. Comer William
NEW YORK

Graham, Parsons X Co.
INVESTMENT SECURITIES
435 Chestnut St,

Philadelphia

Rector OIH-- S

115BroidVjT

SANTA CECELIA
SUGAR

John V. Dunne & Co.
44 Broad St. New York

TtUphont Broad tS3i

Guaranty Trust Company
of New York

Capital and Surplus
Resources more than

Nw York

$50,000,000

W00.000.000

BELGIUM PREPARES

FOR CANADIAN LOAN

Is Nesotlntitig for 925,000,000
to Pfiy for Shipments

From Dominion.

rOJIM IS TO UR DECIDED

May Uo in Bonds Similar to Is-

sue Marketed Hero or as

a Credit.

Tlio Belgian aovornmcnt Is preparing
to do new financing lit Canada to tho
extent of at least 125,000,000, according
to reports from Montreal received yes-
terday In local banltlne circles, Wlillo
tho negotiation's are said to bo approach-Ini- r

consummation tho question of
bonds similar to thn J25.000.000,

successfully marketed In Now York, or
having1 tho loan tuko tho form ot n
credit Is undecided. The purpose of tho
new financing Is to cnablo Belgium to
sottlo for tho relatively largo amounts
of wheat and commodities eho Is pur-
chasing in Canada.

Tho new development follows Immcdl-ntcl- y

tho announcement of yesterday In
Ottawa, by the Canadian Government of
U decision against tho contlnuahco ot
ho $100,000,000 Joint credit extended to

iU'"' """""n1". Oreerje and France.
At the closo ot 1919 somo $62,000,000
liad been cxnnnrlpil nnf nf ii,
000 made avallablo In Canada to'cocii
01 tllC Ub0V0 lllpnllnn,l ,,,C.. I.
cnablo them to finance the purchaso osupplies under thn ailmlni.sr.ti.... , ..
Canadian Trade Commission. Under thoterms of th0 agreement tho credits.a,., at mo ucglnnlng of tlds month,

ilia order In council on tho subject,
" puunsneu in Ottawa, recites thatcredits In futuro will bo mado with

to tho exigency of a country and
uiiuui.ui imiionni interest in n.

nbllng tho particular rales desired to bo
mado and on such terms and conditionns may bo determined by tho report of
"u .uiinsiry ot finance.

unutr mo now condition tho firstvuumry to do financing, It Is reported,
will bo Delglum, whoso needs aro even

roc wheat and commodities than
wiey were a year ago, when Uio Join
vmuit wna csiaDiisneu.

ino new loan, however, Is likely to
taka the form of a bond Issue, because
Kunaaa is anxious to do as well by
Belgium as tho United States did when
tho. $25,000,000 bonds were oversub-
scribed a few days ago, particularly ns"
the entire nroceeda will hn exnemlrrl In
Canada, During tho last few days there
iiavo Deen representatives of Canadian
institutions here to study tho recent bond
issues here. When they report to their
nomo institutions It Is anticipated that
tney will favor a flotation of Belgian
Donas in Canada.

Tho Canadian Order In Council tie
scribed above and a lack ot now flnane
Ing accounts, It was ald(yestcrday, for
tho extreme decline of the Belgian franc
ns expressed In dollars. Up to two or
tnreo weeks ago tho Belgian franc ruled
at a higher level than did tho French
franc, but a day or two ago It crossed
tho French franc, and at the closo ot
business yesterday the Belgian franc was
60 centimes below tho French franc. Tho
explanation of that dccllno was found
In the attempts of Belgium to pay for
purchases In Canada, at least In part
through drafts on New York. In conse-
quence of tho now situation the recent
sale of $25,000,000 Belgian bonds pro-
vided funds entirely Insufficient to meet
tho needs of Belgium in tho United
States and in Canada, and the result Is
reflected promptly In tho foreign
change quotations.

Tho dollar, as expressed In Belgian
francs, continued to rise. New York
funds at Montreal roso yesterday to 1Q

per cent, premium, or within of the
high- - record premium of H per cent. It
is possible that negotiations for tho new
Belgian loan In Canada had something
to do with tho rise of N.v York funds at
Montreal, but tho advance in tho pre
mium was duo rather to the collapse of
the pound sterling, It was said.

Bankers In New York connected with
branches of Canadian banks .'aid yes
terday that bankers In Canada would
havo no more difficulty in selling $25,- -
000,000 of Belgian Government bonds
than did bankers In this countiy. Just
what will ibe done could not be learned
yesterday, but tho need being great It
was anticipated that action would be
taken at an early dnto In tho form most
suited to Canadian financial conditions,

FINANCIAL NOTES.

Columbia Truat Company lias been ap-
pointed dividend disbursing agent ot the
Stafford Company,

J. E. Samuel has retimed from the Na-
tional City Company to become associated
with Martin Hertvln A Co. -

Hankers Truat Company has been ap-
pointed tranifer stent of Nunnally Com-
pany capital stock.

It, E. Saunders, New York agent for the
National Bank ot South Africa. Ltd., haa
been elected a director of Allied Packers,
Inn

Bunkers Truat Company has been ap-
pointed tranafer agent it Lincoln Motor
Company class A capital stocn,

superior OJl Corporation announces
thren new wells and an aj- -hrlnc-ln- In

'ance in the oosted price of 2J centa
barrel fur Somerset grade M, malting the
new poitad pries JS.oO a barrel.

A. A. Houaman A Co. have Issued a new
circular on the affairs ot the California
Packing Corporation, bringing the details
of Its operations up to date and calling at-

tention to Its earnings, estimated for the
year to end on February S at more than
$20 a share.

Charles H. .Tone? A Co. have Issued a
booklet entitled "Saving Money" or dis-

tribution to lnrfitore.
Eutro Bros, m Co. hava Issued ft circular

regarding the ten year convertible de-

bentures of the Cuba Cane Sugar Corpora-Januar- y

luncheon of tho Horn! Club of
New Tork will be held In tho Bankers Club

at 12:13 P. 31. The speaker
will be Mark Sheldon, high commissioner
ot Australia, who will tell of the Govern-
ment and private flnanco of that Common-
wealth.

Guaranty Trust Company haa been ap-

pointed trustee under the Atlantic Fruit
Company truat agreement, dated January
1. 190. and securing an authorised issue of
t30,000,000 par value of sinking fund gold
debenture bonds.

rtalph Dawaon, of the
Guaranty Trust Company, has been elected

director ot tho China Society of Amorlca.
At the annual meeting of tho directors

of ihe Italian Dleccunt and Trust Com-

pany, held yesterday, tha following dlrec-lor- a

wera elected: Challen It. Parker and
John J. Lewla. and Ar-

thur B. Hatcher, assistant
nil of the Guaranty Trust Company. Mr.
J"arker will Serve on tho company'a execu
tive committer, ai w iiitiihk ii.hu
(Kocca waa elected ruslstant secretary.
Gaetano BUsuttl. and dlrec-to- r

of the company, resigned to assume
the duties of managing director of a new
banking- lnititutlon being formed in Home.
Mr. Biasut.1 will sail for Italy

C B Ferry, of the Chi-

cago. Milwaukee & W. Paul Railway, haa
been elected a director of Associated
Welding Companies. Inc.. the board of
which Includea E. J. Eastman. Theodore
II Banks, William Schenstrom, J. M.
Byrne and T. Barth.

John T. lngleaby, Jr.. formerlv with
Parkinson & Burr, has become associated
with Philip M. Shaw & Co. '

T. U Sexsmlth A Co. have open'd In 55
Broadway ortlces for the transaction of a
general brokerage and investment busi-

ness. The members of the Arm ara
Thomas K Sexamlth. Patrick F. Cuslck
and Joseph II. Hlrshhorn.

J. E. flamuel haa resigned from the
Na'Ional City Company to beconi" asso-
ciated with Martin Berwln ft Co.

Holland-Americ- a liner Ilotterdim. In
yesterday from Rotterdam and Plymouth,
brought I), 000. 000 In gold consigned to
the Guaranty Truat Company.

I r. Marnard. president of the Brook-
lyn Trust Corrtpany and of
the Trust company Association or .New
Tork State, presided yesterday at the an-
nual meeting and luncheon of thi asso
ciation In the Railroad Club. The officers.
were reelected. j

I
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BROWN BROTHERS & CO.
Philadelphia

Established
NEW YORK

LETTERS OF CREDIT

Issued for the purchaso of merchan-
dise in all parts of the world.

Wherever merchandise Is assembled
ihipment' America credits available.
Merchants for nearly a century have recognize!
these credits a standard method of payment.

BROWN, SHIPLEY & COMPANY
Established 1810

rcundm Court, Lothbur Office for Travel'
LONDON, l'all Mall. LONDON, 8. w.

Normally
$1,000 Will Buy 5,180 Francs

Now
$1,000 Will uy Over 10,000 Francg

The franc Is now selling in this country a pronounced dis-

count, being worth less than half its pre-w- value, an American
dollar today being equal to over eleven francs instead of five,
normally.

This situation affords an unusual opportunity for profitable
investment in the French Victory 5's and the French 1 Rentes

1917, which, quoted in francs, can be purchased at prices
that not only yield a good interest return, but promise a distinct
profit on principal with the stabilizing exchange.

For further particulars fend for Circular No. MS-59- .

(handler & Company

35 Pine Street
Philadelphia Boston

(MCORPORATCD

Accountants Atmi-Ton- "V.
INDUSTRIAL, ENOWEEBS

800 FIFTH AVENUE, N. T. TELEPHONE Glt.VMEIICt" I!0-i:0- 7

M. HYANS. C. P. HENRY E. IIAFER.
President, n , f , Treasurer.

BENEDICT S. M!CR'it0.v!. C. P. A.. Secretary.

Seventeen years continuous practice in Accountancy has earned for
us an enviable reputation which is worthy of serious consideration.
Our Monthly Audit and "up to the Tax service should be

i of interest to you.
Inquiries rclatlvcxto Books Tax Statements or In-

dustrial acquirements will receive immediate attention.

LIST NEW SECUBITIES.

fiovernorsj of StnrU Kxclinncp
to Khun' nil II Ik llnnrd.

The governing commltteo of the New
York Stock Exchange yesterday passed
favorably on several applications for
listing securities on that exchange,

a few new Issues which had not
been traded In on the big boarc.

Tliey were llunn Motor Car Corpora
tion, of common stock of $10
par value ; St. Louis and San Francisco
Railway, $10,336,300 of prior lion mort-
gage bonds, series C: Oklahoma Pro-
ducing and Iteflnlng Corporation,

common stock; Bankers Trust
Company certificates for stock ot 'the
Chase National Bank and the Chase Se
curities Corporation, for 50.000 shares
additional ; General Motors Corporation,
5217,602,400 of 7 per cent, cumulative
debenture stock and on and after May

lsso, 15,703,310 shares of common
stock without par value; Hendeo Manu
facturing Company, $1,000,000 of 7 per

BID QUOTATIONS
Y. STOCK EXCHANGE sJUOTATIONS.

UNITED STATES GOVERNMENT BONDS.
v Hid. Ask.

registered 100'i
coupon 100(i
registered V&

coupon 10Si
!s, Panama, mistered 100

i, raf, coupon mo
t, Panama, im, registered loo
. Panama, 19M. coupon 100

, Panama, registered Si
i. Panama, coupon it
hit, lei. land purchase 4s, 1S31 DO

Phil. Isl. public works 4. 1933 90
Phil. public works 4s, 1934.... W
District of Columbia 97

FOREIGN
Anglo-Frenc- Extern. S. 1930.., 93i
Argenllno Intern. Ss, IMS. 71S

anada, Dominion ot, notes, mi... JS
.Mnada. of, Ss,

Canada. Dominion or, I3:s.
Dominion of, 1929.

Canada. Dominion ot. 1981

Chinese Gov., llu Kug nr.
Cuba uttem. 6s, jsh
Cuba Extern. 6. series A, 1919...
Cuba Extern. 4i. 1W3

Dominican Hep. C, 1935

City ot Lyons V, yr. s.
City of Marseilles 13 yr. Cs, 1934,
City ot Bordeaux 13 yr. 0s, 1914,
French. Pans City Cs.

;

Japanese Gov. 4Vis, sterl. loan, lf33.
(.or. tw, za series. jre.. iz

Japanese Cor. 4, sterl. loan, J 41.. 5SJ
Japanese, Toklo City Cs. 1602 to
U. K. n. B. & I. 5 jt. 54s--

,
1921.... (',

U. IL O. B. & I. yr. 54s. 1W2.... 94ti
U. K. G.-- B. I. 10 TT. 64s. 1929...
U. K. G. B. A I. yr. C4. 1937... 7?s
Mexico Extern, sterl, ot '99, 19(3. ..
Mexico Extern, gold 4s of '04. 1934..

Closing prices of slocks In which there were
no transactions yrlerday:

Advance H. 11

do pt...;. '
Al ClisM fit 874
A A fli I"L 914
Alb & Sul ..
A nk Note. 434
Am II S pf SS

Am Bk 8h MU
Am Tan pf M4
Am II V pf.1154
'Am Cot Oil. 514

do pf
Amer Expr.
Am Uns pf
Am Loo pf.WI
Am M & O. 36
A y pf 93

Am 8nuff...l0!i
do pf i

Am Sur pt.lH
A S Tob pf 1!

Amer Tob..4
Am Tel 4 C W
A Wool pf.Wi
Am Zlno pf 33

Ann Arb pf 39

A Dry O lpf 744
do 2d pf.. 7(4

At Coast U 90

Auto 9 P- f-
Harnett L.. S3

do pf W
Boech Crk.. 24
Iteih H

Bkn Edison 93

llkn Un Gas C3 .
Krrtwn ft pf 95
Bnf k !tiq ..

do pf

BONDS.

Dominion

Canada,

Japanese

i

wunswKK.. 7

i i

100

92

1004
99

114

SI

4

14
934

110

90
119
934
:r,
53
:

5S4
:s

7

so';
33

90

1034
90
hi
fJ
70
(IU

for

to our

as

K. C. m

at

of

of

A.

of

1930,

Isl.

1921

do

IMl.

1931

1921

9T4
94

93S

47

91 i
s:
754

904

904
W4
"3

3
9IVi

(a

97

9i

Bid. Ask. Ask,
t:

nun it & i' Un
59
9.1

4U

52

994

43

73

93

J74

nro

nf.

SIVs

904

Ilurna Bros.h'S
do pf ,lv)

Bush Term, so
CalPack pf.U7
ran South.. 414
Cent Fdy... 3

do pf 47
Cert Prod.. 55

do 1st pf. SO'.i
do 3d pf . SI

Chi 6 Alt..
do pf S4

Chi & El ct 4

do ct pL. 5
C&NW pf...ll
O Ot W pf.. 231J
O ttt P A O 60

do pf .... 50
CtVAStL... 47

do pf 61

ClereAPitts ..
CI Peabody. 934

do pf 103

Cot it S 2pf ..
Con Cigar.. 60

do pf SI
Con Gas B. 93
Con Coat M . .

Con Can.... J7
do'pf 101

CoruPIl pt.lW
Crex Carpet 60
Cru Steel. ..Til'i

do nr.... . 93
Cub AS pf.lOU
Deer pf....iw

Ulll

New York

101

101

1WH
KM
101

101

101
101

ir)
9i)

W
93
Si

K
734
98

Si
lVs

90
n
47TJ

92
87

75',
s.r
91

S1

91

9i;
TJtt
72'i;s;
tj
914
944
8SH
r,
31

m.l.
s

50

len
10!
110
loo
12

M

53
57

3

13

5

ills;
34
53

101
41
73
SO

94

10

41
c:
82

io:
IS
S34

100
tot

CO

as
994

17
10

Boston

New Haven Baltimore

EDWARD

minute"

Closing

$5,198,100

cent, cumulative preferred nnd $510,000,-00- 0

of common stock ; Butte Copper and
7ln . ts AAA Jinn n ,1,111.......

of $3 par value ; Vanadium Corporation
ot America, 93,331 additional phnres of
capital stock ; Famous l1.'ayers-Liis- k

Corporation. $10,000,000 of ii per cent,
cumulative preferred stork and 14,552
shares of additional common stock with-
out par value.

.Vesr Orleans Cotton Market.
Nkw Orleans, Jon. 28. Covering of

the short Interest and a conside-rabl- .vol-
ume of fresh long buying put the cotton
market higher on tho opening y

and sustained it at tho advance during
the rejVIon, highest prices being reached
toward the cl.se when the trading
months were 30 to 45 points over yester-
day's final prices. On tho close the trad-
ing months were 23 to 38 points up net
for the day. .Close, March, 37.76 ; May
35.42 ; July, 33.39 ; October. 30.1S; De-
cember, 29.58. Hpot, steady and un-
changed ; middling, 39.S8.

AND ASKED
Bid. Ask,

Det Edison.KK 111
Den 11 o 7
DettMack.. ..
Det United. ..
Diamond M.113
Dill SS & A 34

do pf 6

Durham It, 53
do pf 100

Elk II F pf 33U
Klee 8lor...l30
Emer Bran. 27

do pf $ti
Erie&PitU.. ..
Fairbanks.. 73

do pf 93
Fisher Body .100

do pf loo
Oeu ('hem.. m
Gen Cigars. 704

do pf 95
do deb pf 90

Gray 4 ).. 43
Greene C . 30
Gulf M4N. 7

do pf 23
Gulf Stl lpf 92';
Hartmann. 101
Homestoke. SO

Illinois Cm 89

Int Mat T ,120
do 1st pf. 51

do 2d pf.. 684
Int Nick pf S3

Int Pap pf. SO

do pt St.. 704
Int Salt,. .. 704
Iowa On!,. 4

Jewel Tea.. 1!
Kayser 110

do Is! pt.KK
Kel SpT JT..1034
Kel Wheel.. 78

do pf 90
Keo & D M 34

do pf 20
Krcsge 8 8.1S3

do pf 103
Kree H H.. 70

do nl... .100
LacleJe Gat 41

Lake E4W. 9

do pf 17
Lire ft M..IM

do pf 107
Lorillard . 170

do pf 1MJ
Loose-W-

do 1st pf. 3D

do 2d lit. .Ill
Manhattan. 43
Man Beach. 1

Martin Py.. 29
Man Shirt.. 304
Maekay . . . 6S

Man Sug. ..121
do pf 101

Marine pf., 97
Marl hi II... M
Math Alk.. 3!
Mex Pet pf.PW
Mich Cent,. 83
MS.SM pt.... 91
M9SMLL... CO

MKlTpf.... 124
MOr ft Ks.. 704
Mon i"ow.. 'i

do pf 97
Multilist! pf 91
N C It SIL.104
Ns! Blscull.113

dt pf Hi
N rik&A pf 73

do rf M
N Eft H pf.100
Nat Ld Iif.lCSli
k nr M ipt to
NOT M 4IU
OVLackiW Si

9

SS

101

i
9

n,
W

41

135

r.i
ten
70
t:

131
lis!
19S

m
100

9.1

46

31

33
97

103
fill

89;
ISO

S3

C94
904

107

774
75

0
1S4

l.V
113
104

SI
974
44

26

lain
107;

110

2W
109
173
1094
to
99 ?

127
41

24
29V
314
70

121
1024

4
70
S3

105

is
50

II
76
67

100
100
113
1W
113

76

103
H'3
101

11

43

S"'--VYC&StL. .

do 1st pf. ss
do 2d pf.. 454N.Y Dock.. 42
do pf. . jn

MaaFP pf .
Norf ft s, I0l(
Ior! ft W.. 934

do nf.. . (tS11
Ohio Fuel..
Otis Sll pf. si
Owens B pf j
Pac Coast.. 25

do 1st pf. 60
do 2d pf.. a

180 Dev..,. 71
PTAT pf ... 70iIan Am pf.175
Parish & a, 43
I'enner pf . jj
Peoria A E.
Pera M pf.

ii1
do pf.. ..M.)

PicreeAr pf.ioj
PCCAStL... 60
Iltts Cl pf. ft
PPWAO pf.ljili

tU Nil pf 9l
PAWVapf. 71
lr St C pf.1034
RStSp pf..l03I
Hep M Tck 5lC
R DutchNY 4.1

pfI.1M4
Sar..l02

do2dpf..s,i

Replogle

ftMRF pf..
mijftsw.,..

Porto Siig.2io
Stand MIU..110

War.. 42';
Btudeb pf..loi'

pf..ioir,
PaclT.KO

Third
Tide Od.193
2Jb, PM034

c....
Twin City..

Underwood.173
HagAP.

Hls.175
dp

UnDrug
pi.,

pf.102
104

West
2pf
pf.

Union
WhlALBpf

Wll Over
Wis'Oenl...

M4

1004
lt)

1W

(14

Rep Stl 1044Hen ft 117
Read 1st pf

Rem 1st pf 994 irtou
do 2d pf.. 101

Sll 43
Scab AL pf II

227
do nf 111; HA

OJU35-- pj.. 83
25

S

do pf gr,

Htew

sup Stl
Tex

Ar ... 19

W
W

T HI I4 ft W 6
do pf 15
do e. 10
do p I)

do pf

U11 91
Un Clg

pf Ill
lpf ti

:u 130

nf
US InAl
Utah
U

lo 4!iWab pf II.. is
Is! Df ci

Weil M
Wesl ! (U)i!

Wesl 87
n

pf.. i
pf 4

27

Ask,
20
70
41

47
GO

10IU

70
60

(0

CO

71

200

94

50
43

107
60

91

13!
93

59'.
100
107

53

?.t 33

33

40
r,

j:

33

ao

71

II

14

93

24
13

2311

113
92
43S

103
103
(HI
II

213
101

12
23
13

r.s
91

',1

61U

103H
104
US

It
77
1IH
(3
I1

14
94
90
31

Woofth pf.1124 himngin pja .. 9;

' Jan. a.
Bid.

Lent. New York J.M 8.75
Si, Iter, N Y. spot.. ... 8W

prime West.
spot

nta,
spot 19.23

19.23
31.50 32.53 33.50

153,
AnUmony ilw) h.h
Platinum, ounce,
llr Iron, No.

foundry
Pig Iron, No, sili-

con
Pills. Uess

Best billets...

fnnnr
deary crucible

bottoms
machinery

Brass, heavy
light
clean brass turnings.,

turninfi
heavy

LONDON.
Quotations:

Copper,

MKTA-LS- .

Expr.. futures...... 132
Salts-rutu- ree.

Sec...
Smelt.
pf

Wilson

Asked,

Spelter,

Heavy

Klectro

$7,500,000

William Whitman Company, Inc.
7 Preferred Stock

Dividends Exempt from the Present Normal Federal Income Tax and
from the State Income Tax in Massachusetts

This stock is OFFERED AT 100 AND ACCRUED piVIDEND, when,
and if issued, and subject to approval of counsel

Dividends cumulative and payable quarterly January, April,
July and October 1

TPl-I- E following information concerning the Company and this stock issue

taken from a letter by Mr. William Whitman, President of the Company:

The William Whitman Company, Inc.,
which now the largest company pf its
kind this country, markets wool, cot-

ton, and cotton and silk fabrics and yarns,
and owns a controlling substantial in-

terest various textile mills for which-i- t

acts the exclusive selling agent, con-

ducting a business the growth which has
covered more than half a century.

Earnings of the Company
The business has shown a continuous and
healthy growth. For ten years prior

1913, sales averaged more than $23,000,000
yearly, from which they increased more
than iiioo,ooo,ooo 1919, and are now

running the rate about 33135,000,000
a year.

Net profits, including the proportionate
interest earnings stock controlled com-

panies and the dividends actually received
stock owned other companies, have

been follows:

1918

1919

$4,509,226
595834
6,626,709

Partlyrcstimated.

After deducting Federal taxes, profits
for this period have averaged nearly six
times the dividend requirements this
issue without allowance for any earnings
from the use of proceeds of this issue.

The Mill Properties
The Company's stockholdings represent
participation the business of some of the
most successful mills the country dif-

ferent branches of the textile industry, in-

cluding Acadia Mills, Arlington Mills. Ka-ta-

Mills, Monomac Spinning Company,
Lawrence, Mass.; Manomet Mills, Nash-awen- a

Mills and Nonquitt Spinning Co..
New Bedford, Mass.; and two Southern

properties, Calhoun Mills and Mary Louise
Mjlls. These mills do compete with
each other, but each specializes along cer-

tain lines selected that the group a
whole produces a full line of staple articles.
The various mills arc equipped the most
modern manner for the production of the
highest grade staple products their

Guaranty Company
of New York

Shawmut Corporation
of
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Copper.
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13.73014
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I.lectro cop, futures, ut v o

Tin, spot 311 10 0 off tl
Tin. futures 1M 10 0 off (s
HtrallhU 303 0 0

gales 30 tons; futures. 320 tons.
spot .. a 1 J up Ss

Lead, futures 47 7 up 2s M
Spell". P' 53 5 0 up 5s
.spelter, fntnres tl 0 0 up 5s

Cxportsi From Xavr York.
Wheat, 13,174 bu. : grass seed, 2JT5

bags: bacons, 571,800 lbs.; cottonseed
oil. 40.000 lbs.: flour, 1,412 nacks; hay,
151 bale: lard. 1.H1.700 lbs.; lubricat-
ing oil, 512,100 rIa.

issue more be

We the tney taken
c

S1M.W

Cents
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7.000
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Spot,
Lead,

DIVIDENDS.
Slock ot
record.

Amer. Hank .Vote 1 .. Feb. 1

Am. Wnter Wcrlis & Elcc.
7 pf, . IKH Jan. 31

Am. Window- Glass Machine
Co., pf. 34T Feb. 20

Amparo .Mining Co., q, 3?..Jnn. 31
Amparo Mining C.. ex, If.. Jan. II
llond A Mortgage Guarantee

q, 4 KtU. 7

Buffalo, Itocheater A Pltle.
I!wy., 1. ........ ..Feb. 7

Buffalo, Itochealor It Pltis.
Hwy.. pf. 3?i Feb. 7

Diamond Mateh q, 2.Feb. 35
Gen'l Asphalt pt. 1 i 04. . .Feb. 14
Illinois MR. Co., q.

lifl Feb.
Inland Steel, q, 27' Feb. 10
Jefferson A Clearfield Coal

& lronO. pf. . a. 7

.7. O. Whlln Co., pf, q.
lVj.--

, Feb. 14
'J. O. White Engineering

pf. q. lHTl Feb. 14
J, O. White Management

pf, q. 1?; Feb. 14
John P.. Thompson, ex, 50c. 10
Martin Parry Corp., In!, q,

50e Feb. 15
Norf. A West. q. ll .?t...Feb. 2
Penna. Coal A Coke q. 2ri.Feb. 0
Pennsy. Hit. Co., q, Feb. 3

Pressed Sll. Car pf. q. 31 73. Feb. 10

Pressed Sll. Car Co.. q. J2.Feb. 10
Savage Arms Corp., q.

$1.50 Mar. 1

8avago Arms Corp., ex, S3. Mar. 30
Savags Arms Corp.. 1st pf.

1;?4 Mar. 1

Savago Arms Corp., 2d
147i Mar. 1

Stand. Oil Co. of California.
a, S2.50 Feb. 14

Oil Co. ot California,
ex. 31 eo. n

Tampa Elec. Co.. a. S3.30..Feb.
Weet renn. Hy. Co.

cumul. pf. q. 14....3tar. 1

EX DIVIDEND TABLE.
To day---

Central of Nei Jersey
Manufactured nuooer pi.....

Ft da-y-
American Uraas
American nrass. rv.ra....
American Carmet pf

Pay-Abl-

Feb. 10

Feb. 14

Mar. 1

Feb. 10
Feb. 10

Feb. 14

Feb. 1

Feb. II
Mar. 15
Mar. 1

Mar. 1

Mar. 2

Feb. H
Mar. 1

Sfar. 1

Mar. - 1

Feb. 15

Mar. 1

Mar. 19
Feb. 10
reb. 2S
Mar. 2
Mar. 10

Mar. IS
Apr. 1

Mar. It
Mar. 15

Mar. 15

Mar. ir
Feb. It
Mar. 13

32. 00

14
. ..ti.fi....IK'i,. 2.

lines. The entire group gives
employment to about 17,000 operatives,
which number will be considerably in-

creased upon the completion of large addi-

tions now under construction in both the
New Bedford and Lawrence groups.

Provisions of This Issue
The Company agrees to maintain Net Tan-

gible Assets, defined in the Agreement of

at not less than $200 per share
of Preferred Stock outstanding. As so de-

fined, such assets including proceeds of this
issue, after allowance Federal taxes
payable in "1920, will be in excess of

or $305 per share, and there
arc additional net tangible assets, including
proportionate interest in other companies,
which increase the aggregate to more than
'$28,500,000 or $380 per share.

The Company agrees to maintain Net Cur-re- nt

Assets as defined at not less than $100
per share of Preferred Stock outstanding;
at 30, 1919, Net Current Assets
were more than or more than
$133 per share, which figure will be largely
increased from earnings and the
proceeds of this issue. '

No Funded Debt
Neither the Company nor any of the mills
above named has any funded debt or other
preferred stock and none may be issued by
the Company or by any stock-controll-

ed

company except with the consent of holders
of two-thir- ds of this issue.

Redemption and Sinking Fund
This stock is redeemable at the option of
the Company as a whole or in part at 1 10

and accrued dividend on any dividend date
on thirty days' notice. An Annual Sinking
Fund from surplus or net profits of 3 of
the aggregate amount of Preferred Stock
issued will be provided to retire, stock of
this issue, but during the first three years
may be used for capital requirements.

is expected thai payment will be called

for on d about February o, and that tem-

porary stock certificates, or receipts will be

delivered as soon thereafter as

A circular describing the fully will furnished on request
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Association,

$22,900,000

September
$10,000,000,

subsequent

practicable.

The First National Corporation
Boston

Estabnok & Co.

Boston
1

do not guarantee statements and figures presented herein, but are from sources
which believe be accurate
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10.25iUO.iO
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Co.,
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I'ifi.Feb.
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Co,
Feb.
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pf,

Stand.
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for
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FENSLAND OIL
COMPANY

Operating in the

State of Texas

Full lala on rtqucst.

Traded in on N. Y. Curb

M. J. WHITELY
Specialists

Momber JT. Y. Curb Market Asa'n.

56 Pine St. New York
Phone 1222-122- 3 John

Amor Carmel pf Accum 5

Atchison, Top A Santa Fe Jl.50
Tlorilea. Company 4

UrompUn Pulp & Paper.. 1U
Cans da Cement pf lHfi
Cedar Rapids Mfg A Power, q
Columbia (las A Elec. 11.23
Conn By It Light 14?.
Conn By A Light pf 144
Dominion Bridge Jvl
Gillette Safely lUsor. (2 60
lnlrrnatlonal Petroleum 50c
Kamlnlatlqula Power 21
Mernlt Oil 24
Mont Light, Heat A Power Cons 1U
Mont Heat, Light A Power 2f
Ontario Steel Prod pf liOntario Steel Prod mccum 1H
Pullman Co 12.00
Sears Boebuck 2
SIoss, Sheffield filrel A Irmi i

Stewart. Warner Speedometer, Inl.,31.00
Submarln Hon "C"

.'.Inn tin
American tioda Fountain, vjj.lHfs

11

Mexico

Oil Corporation
Bought Sold Quoted

Actively traded in on New York Curb

John J. MacCrum
Vnlitltd StcurMti

Member .V. T. Curb Market

25 Broad St. New York
Phone Broad

Bums
Ht P. M A Om

Chic. St P. M A Om
Dsyton Power A Light, int
Glilllaml Oil pf. tnl
Kelly Springfield Tire If. pt.
luuiow ,irg Associates.
Ludlow Mfg Associates,
Miami Copper
Pitta A va or....
Standard Oil of Indiana
Standard Oil or Indiana
Superior Sleet pf
Superior Steel 2d pf....
Tobacco 1'roducts
Wire Pf

i't i

44

Ann.

973

Dros
Chic.

pf..-- ..
.

West

Wheel

... J4.....31.50

....13.50
. . 4'.

. .. J... .13.00
11.10

special. ...$1.00
lie

tl.lo
13, n

extra js.On
13.00
33.00
14

1.
TVnnrl-rn- Crt!n Oil Msrrkct.
Oil. Citi, Jan. 28, Credit balance,

rum. su.sis -- -ci 11:7117

shipments, S 3, J j ti ; aw.t , 41,11.
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